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The  Directors  of  the  Pittsburg,  Maysville  and  Cincin- 
nati Rail  Road  Company,  relying  upon  the  intelligence 
of  the  Stockholders,  whose  interest  they  represent,  make 
the  following  statement  of  the  affairs  of  the  Company. 

There  has  been  expended  on  the  work  of  the  com- 
pany in  the  different  departments  of  construction  the 
sum  of  $343,882. 

The  estimate  of  fifty  miles  of  line  east  from  the  Mus- 
kingum river  being  that  part  of  the  line  upon  which  the 
expenditure  has  been  made  is  as  follows: 

For  grading  the  line  from  tMcConnelsville  to 

Cumberland,  . . . $250,000 


Cumberland  to  Washington,  147,840 
Washington  to  Antrim,  50,000 


Total  grading,  $447,840 

“ Trestling,  bridging  and  cross  ties,  . 60,000 

4‘  Superstructure,  375,000 

“ Engineering  and  general  superintendence,  50,000 

“ Right  of  way  and  fencing,  . . . 25,000 

“ Rolling  machinery,  &c 75,000 


Total  cost  of  50  miles.  $1,032,840 
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To  be  provided  for  out  of  stock  subscription.  $479,850 
Central  Ohio  R.  R.  Stock,  . . . 100,000 

Foreign  loan,  ......  500,000 

Stockholders  loan,  .....  60,000 

$1,139,850 

To  meet  deficiency  of  stock  and  bonds,  . 107,010 

$1,139,850 

Since  the  commencement  of  this  work,  the  finances  of 
the  country  have  been  subject  to  great  and  terrible  re- 
vulsions, ruinous  to  individuals  and  companies.  Rail- 
road improvements  were  subject  to  more  than  their  just 
proportion  of  embarrassments. 

Happily  for  this  Company,  the  ability  of  the  Stockhold- 
ers on  the  line  of  road  to  meet  their  monthly  instalments 
were  sufficient,  to  keep  the  work  steadily  progressing 
without  resorting  to  loans  during  thq  panic  season. 

The  difficulty  of  procuring  currency,  and  the  scarcity 
of  hay,  grain  and  provisions,  greatly  retarded  the  pro- 
gress of  construction. 

It  is  somewhat  difficult  to  ascertain  the  cause  of  the 
great  financial  panic  from  which  the  country  is  just  re- 
covering.— Probably  the  present  war  of  Europe  precipi- 
tated if  it  did  not  cause  the  panic. 

The  supplies  necessary  for  the  fitting  out  and  main- 
taining such  immense  armies,  created  a demand  for  the 
precious  metals,  which  were  drawn  to  a great  extent 
from  bank  deposits,  causing  a rapid  decline  of  bank  cir- 
culation, that  greatly  distressed  every  class  of  bank  de- 
pendants. An  alarm  was  immediately  created  by  the 
sufferers,  that  rail  road  improvements  were  absorbing  too 
large  a proportion  of  the  means  of  the  country — that  too 
many  roads  were  being  built,  and  that  was  the  cause  of 
the  scarcity  of  money.  The  tide  was  turned  against 


rail  road  improvements;  the  imprudence  of  some  compa- 
nies, and  frauds  in  others,  completed  the  downfall  of  credit  . 

With  the  suspension  of  rail  road  improvements,  the 
pillars  of  our  country’s  prosperity  were  removed,  and  all 
branches  of  the  arts  and  manufactures  became  prostrat- 
ed. The  recommencement  of  these  improvements  can 
alone  give  activity  to  the  arts  and  manufactures  depen- 
dant on  their  success. 

The  American  Rail  Road  Journal  in  a recent  paper 
says.  “When  the  Schuyler  frauds  were  discovered  with 
a succession  of  defalcations,  the  public  mind  was  alarm- 
ed out  of  its  propriety;  confidence  in  every  thing  was 
destroyed. — Trouble  for  all  enterprises  was  predicted; 
charges  of  fraud,  corruption,  and  extravagance  was  rife 
in  all  quarters. — When  any  statement  appeared  of  the 
affairs  or  earnings  of  a company,  it  was  either  openly 
discredited,  or  the  insinuation  was  put  afloat  that  the 
earnings  might  be  partly  made  up  from  capital;  the  state- 
ments might  be  for  effect  to  quiet  the  public  mind,  and 
keep  the  friends  of  the  company  in  the  street,  but  the 
truth  Avould  soon  appear.  It  was  further  asserted  with 
equal  confidence  by  the  alarmists  that  the  revulsions 
would  reach  that  depth  which  would  prevent  travel, 
stagnate  business,  stop  production,  destroy  the  necessity 
of  transportation,  and  that  consequently  all  our  Western 
roads  would  fail  to  pay. — Bonds  were  a drug,  and  stocks 
were  no  longer  pleasant  to  the  sight.” 

The  Editor  adds. 

“The  Rail  Roads  have  with  very  trifling  exceptions 
weathered  the  storm,  and  are  now  showing  earnings  for 
1855  in  advance  of  those  of  last  year,  and  fully  equal 
to  the  payment  of  interest  and  handsome  dividends. 
The  capitalists  are  now  looking  for  the  cause  of  their 
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fright — the  alarmists  are  wondering  where  all  the  people 
can  find  money  to  travel  with,  and  they  are  both  begin- 
ning to  feel  that  one  extreme  is  nearly  as  bad  as  another.” 
“ We  know  of  no  good  reason  why  in  the  'present  condition  of 
monetary  affairs , investments  in  good  railway  securities  are 
not  only  the  lest  paying,  hut  also  the  safest  that  can  he  made!y 

The  Directors  of  this  Company,  feeling  themselves, 
the  agents,  to  whom  the  Stockholders  have  committed 
their  interests,  have  resolved  to  assume  the  responsibility 
of  controlling  the  line  of  location  and  also  the  character 
and  costs  of  construction. 

In  pursuance  of  that  resolution,  the  Board  have  order- 
ed such  modifications  of  the  plans  of  the  Engineer  de- 
partment as  will  greatly  lessen  the  costs  of  construction 
and  so  far  the  capital  investment. 

We  subjoin  the  following  opinions  derived  from  Bail- 
way  experience  in  England. 

“ Take  Care  of  the  Capital  Account  and  the  Revenue 
will  take  care  of  itself. — It  is  a remarkable  fact  that 
those  lines  in  England  which  pay  remunerative  dividends 
are  those  whose  capital  cost  is  light.  From  the  same 
cause  and  no  other,  are  the  French  railways  excellent  pro- 
perties. 

Nothing  is  more  easy  of  explanation  than  this  circum- 
stance. The  business  of  railways  is  always  highly  pro- 
fitable, but  it  is  seldom  the  capital  expenditure  is  other- 
wise than  extravagant.  Thus  it  is  that  those  railway 
companies  which  realise  the  largest  amount  of  profit  dis- 
burse the  lowest  rate  of  dividend.” 

ce  It  is  a great  misfortune  in  railway  affairs  that  the 
men  who  generally  control  and  direct  the  expenditures 
in  the  construction  of  railways  are  professionally  pre- 


judiced  in  favor  of  an  extravagant  course.  Who  selects 
the  line,  and  thereby  determines  the  material  part  of  the 
capital  cost?  The  engineer.  What  interest  has  the 
engineer  in  selecting  that  line  which  will  encounter  the 
least  extent  of  tunneling,  bridging,  cutting,  embankment, 
and  other  heavy  works  which  run  away  with  the  money 
by  millions,  or  make  or  mar  the  undertaking  in  a com- 
mercial sense  ? In  nine  cases  out  of  ten  none  whatever. 
His  object  is  to  construct  the  finest  work  of  art,  the 
greatest  wonder  of  the  age.  To  form  the  longest  and 
most  difficult  tunnel  is  to  create  a world-wide  fame  for 
the  engineer,  though  it  be  the  ruin  of  the  unfortunate 
shareholders.  A Thames  tunnel  or  a Manai  bridge  will 
make  a great  engineer,  but  destroy  the  prospects  of  re- 
muneration to  the  shareholders.” 

“ We  wish  to  impress  on  shareholders  the  importance 
of  economizing  capital,  since  it  is  the  extravagant  ex- 
penditure of  it  which  is  most  detrimental  to  their  inter- 
ests. It  is  a curious  fact,  that  the  shareholders  general- 
ly busy  themselves  with  matters  of  trifling  importance — 
such  as  the  amount  of  salary  given  to  a Secretary,  or 
even  the  sum  weekly  spent  in  pens,  ink,  and  paper — and 
neglect  the  all-important  subject  of  capital  expenditure. 
They  will  readily  vote  away  a million  for  fanciful  “im- 
provements, or  useless  alterations,  which  inflict  a per- 
manent charge  of  £50,000  a year,  while  they  will  spend 
hours  in  discussing  the  propriety  of  spending  one  or  two 
hundred  a year,  subject  at  any  time  to  alteration.  In 
those  few  cases  where  the  principal  attention  of  the 
parties  has  been  directed  to  saving  capital,  such  as  the 
Dresdie  railway,  the  Blyth  and  Tyne,  the  Lancaster  and 
Carlisle,  the  Hull  and  Holderness,  &c.,  the  dividends 
are  good,  although  the  traffic  is  not  large.  Economize 
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capital  expenditure  if  you  would  obtain  good  dividends. 
The  revenue  account  is  of  minor  importance.  If  you 
well  attend  the  capital  account  you  may  leave  the  rev- 
enue to  take  care  of  itself.  The  expenses  are  sure  not 
to  exceed  a certain  per  centage  of  receipts,  and  the  scale  of 
current  expenditure  may  be  at  any  time  revised,  while 
capital,  when  once  spent,  can  never  be  recovered — its 
interest  charge  is  permanent/' 

It  has  been  the  constant  aim  of  the  Directors  to  con- 
struct the  greatest  amount  of  rail  road  with  the  least 
possible  expenditure  of  money. 

They  believe,  that  without  boasting,  they  may  safely 
invite  the  strictest  comparison  with  any  similar  improve- 
ment in  the  country. 

The  speedy  completion  of  fifty  miles  of  our  road 
east  of  the  Muskingum,  will  give  the  Company  new  en- 
ergies to  commence  the  line  west  of  the  Muskingum. 

Decent  examinations  prove  that  a very  favorable  line 
may  be  located  to  the  Scioto  and  Hocking  Valley  Dail 
Doad,  which  road  is  very  far  advanced  in  construction 
and  will  soon  be  completed. 

This  connection  will  give  our  line  a western  outlet  to 
Newark,  Sandusky,  Columbus,  Dayton,  Cincinnati  and 
Portsmouth,  and  when  the  proposed  lines  in  Kentucky 
are  completed  there  will  be  railroad  facilities  to  Mays- 
ville,  Lexington,  &c. 

Our  junction  with  the  Central  Ohio  Dail  Doad  will 
give  us  immediate  railroad  facilities  to  the  seaboard  over 
the  Baltimore  and  Ohio  Dail  Doad. 

The  extension  of  our  line  a few  miles  north  of  our  pre- 
sent operations  will  bring  us  to  the  Steubenville  and 
Indiana  Dail  Doad  ever  which  and  its  connecting  roads 
we  shall  have  railroad  facilities  to  Cleveland  & Pittsburg. 
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On  the  line  of  our  road  are  immense  formations  of 
Iron  Ore  and  Coal,  perhaps  no  rail  road  in  the  world,  cer- 
tainly none  in  this  country  has  such  an  extent  of  coal 
formation  on  its  line,  capable  of  being  made  available  for 
profitable  transportation. 

Salt  water  is  also  abundant.  Large  quantities  of  salt 
are  manufactured  on  the  Muskingum  and  Hocking  waters. 
In  1854  the  product  of  nineteen  works  amounted  to 
142,057  bushels. 

The  counties  effected  by  this  improvement  exceed  the 
general  average  of  the  state  in  the  production  of  Wheat, 
Corn,  Tobacco,  Sheep,  Swine,  &c.  They  also  exceed  the 
average  counties  in  density  of  population,  in  numbers  of 
freeholders,  in  the  amount  of  their  wealth  and  taxable 
property. 

In  the  words  of  an  eminent  agriculturist  and  geologist 
of  our  state,  we  may  add.  “That  the  mineral  resources 
lying  dormant  in  the  hills  and  along  the  valleys , the  density 
of  the  population , great  wealth , and  extent  of  production  on 
the  line  of  this  rail  road , are  the  elements , capable  of  being 
made  sources  of  great  profit  and  prosperity  both  to  the  Rail 
Road  Company  and  the  population  along  its  line.” 

The  following  are  among  the  items  of  export  fromMcConnelsvilie, 
taken  from  the  Collector’s  books. 


Cleared. 

1851. 

1852. 

1853 

Barrels  of  Flour, 

55,649 

66,062 

48,217 

“ Salt, 

6,339 

4,466 

6,768 

Bushels  Coal, 

72,254 

60,797 

94,910 

“ Coke, 

7,700 

4,760 

4,508 

“ Oats, 

3,453 

9,494 

3,984 

“ Wheat, 

22,416 

26,444 

27,937 

Pounds  Butter, 

26,878 

23,807 

56,604 

“ Bacon, 

72,446 

93,945 

75,594 

“ Leather, 

21,912 

28,460 

“ Potter’s  Ware, 

164,627 

58,275 

95,430 

“ Tobacco, 

756,926 

589,990 

587,785 

Eggs, 

11,970 

30,825 

86,123 

Feet  Lumber, 

203,315 

289,864 

254,802 

JAMES 

L.  HANNA, 

Collector. 
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The  following  tables  have  been  carefully  prepared. 

1.  Table  of  the  Valuation  of  Property  for  the  year  1854,  in  the 
counties  affected  by  the  Pittsburg,  Maysville  and  Steubenville 
Rail  road. 


COUNTIES.  | REAL  ESTATE.  | PERSONALTY.  | TOTAL  VALUE 


Harrison,  .... 

$4,930,140 

$2,097,756 

$8,027,896 

Guernsey,  .... 

4,613,841 

1,892,283 

6,506,124 

Muskingum,  . . . 

12,207,898 

6,094,283 

18,212,163 

Noble, 

4,200,205 

1,306,997 

5,507,292 

Morgan,  .... 

3,452,314 

2,120,336 

5,572,650 

Athens, 

2,676,829 

1,908,428 

4,585,257 

Perry, 

3,584,201 

1,791,632 

5,365,833 

Hocking,  .... 

1 845,977 

813,700 

2,659,677 

Belmont,  .... 

7,588.943 

5,742,784 

13,331,727 

Nine  Counties.  . . | 

$45,090,440 

$24,880,181 

$69,970,621 

2.  Table  of  the  Wheat,  Corn,  and  Animals  produced  in  the  counties 
affected  by  the  Pittsburg,  Maysville  and  Cincinnati  Railroad. 
Taken  from  the  Auditor's  Report. 


COUNTIBS. 

| BU.  WHEAT 

| BU.  CORN. 

| CATTLE . 

| HOGS. 

| SHEEP. 

| HORSES. 

Harrison, 

532,778 

609,010 

1 15,711 

20,620 

1 18,768 

7,160 

Guernsey, 

564,787 

851,181 

19,428 

75,714 

24,801 

8,972 

Musk’gm. 

1127,930 

1249,456 

39,813 

86,944 

45,700 

13,301 

Noble, 

343,048 

587,055 

15,818 

41,801 

23,368 

6,728 

M®rgan, 

661,104 

834,990 

17,664 

40,659 

24,609 

6,733 

Athens, 

221,369 

643,341 

16,943 

34,759 

20,433 

4,800 

Perry, 

537,900 

752,985 

19,141 

48,580 

30,615 

7,467 

Hocking, 

220,438 

461,393 

11,371 

17,870 

20.585 

4,661 

Belmont, 

377,244 

1845,470 

23,779 

16,293 

12,132 

2,923 

9 Counties.  |7286,616|7274,836|  180,5631  383,340|  321,014|62,735 


3.  Table  of  the  surplus  productions  on  the  line  of  the  Pittsburgh , 
Maysville  and  Cincinnati  Railroad. 


COUNTIES. 

| WHEAT.  | 

CATTLE.  | 

SWINE. 

| TOBACCO. 

| CORN. 

| TONS. 

Harrison, 

Bushels. 

382,778 

5,000 

6,000 

TbsT 

Bushels. 

300,000 

22,250 

Guernsey, 

|d  Musk’gm 

374,787 

6,000 

7,000 

200,000 

500,000 

27,350 

270,476 

3.000 

5,000 

200,000 

250,000 

16,900 

Noble, 

100,000 

2,000 

4,000 

200,000 

200,000 

10,166 

Morgan, 

400,000 

5,000 

6,000 

300,000 

500,000 

28,100 

^th  Athens, 

34,000 

1,882 

3,800 

128,000 

6,000 

h Perry, 

185,000 

3,380 

7,000 

— 

176,000 

12,000 

Hocking, 

118,000 

3,000 

5,000 

280,000 

12,500 

£ B«lmont, 

40,000 

1,500 

3,000 

82,000 

7,300 

2782  sq.  m’s  | 

1905,041 1 

30,762 

46,000!  900,000|2,4 16,000|  142,566 
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Note . — The  above  results  are  found,  by  deducting 
from  the  quantity  of  wheat  and  corn  produced — as  found 
in  Table  2 — the  amount  consumed  by  the  existent  popu- 
lation and  the  fatted  animals.  The  allowance  made  is 
six  bushels  of  wheat  for  each  person;  thirty  bushels  of 
corn  for  each  of  the  fatted  cattle,  and  fifteen  bushels  for 
each  hog.  This  allowance  is  quite  large  enough.  The 
cattle  and  swine  are  those  fatted.  As  no  estimate  is 
made  for  oats,  dairy  products,  meal,  and  various  small 
articles,  it  is  supposed  that  the  amount  of  surplus  corn 
will  be  no  more  than  enough  to  cover  the  whole. 

A portion  of  these  counties  comprise  some  of  the  heav- 
iest wheat  and  corn  land  of  the  state. 


4.  Table  of  Passengers  estimated  to  be  carried  on  the  Pittsburgh 
Maysville  and  Cincinnati  Railway,  and  derived  from  other  Rail- 
ways lateral  to  that. 


RAILWAYS. 

j PROPORTION 

| NUMBER. 

Steubenville  and  Ohio,  . . . 

1 -8th 

30,000 

Central  Ohio, 

1 - 1 Oth 

25,000 

Muskingum  River,  .... 

1 -8th 

20,000 

Scioto  and  Hocking,  . . . 

l-10th 

30,000 

105,000 


This  table  is,  of  course,  only  an  estimate;  but  it  is 
based  on  railway  experience.  It  is  proved  on  the  lines 
running  into  Cincinnati,  that  each  lateral  road,  intersect- 
ing another,  contributes  largely  to  the  number  of  passen- 
gers on  the  last.  In  this  case,  it  is  evident,  that  Passen- 
gers coming  from  Pittsburg  and  Steubenville,  and  hav- 
ing business  in  southern  Ohio  or  Kentucky,  will  find 
their  nearest  and  best  route  on  this  road.  So  passen- 
gers coming  in  the  Central  Ohio,  and  intended  for  the 
Muskingum  valley,  or  southern  Ohio,  will  take  this  road 
to  McConnelsville  or  Chillicothe.  In  the  same  manner, 
large  numbers  of  passengers  from  the  Cincinnati  and  Ma- 
rietta, and  the  Sciota  and  Hocking  roads,  will  find  their 
way  on  to  this.  In  the  above  estimate,  it  is  assumed 
that  the  roads  will  do  a certain  amount  of  passenger  busi- 
ness, and  that  a certain  portion  will  pass  on  to  this  road. 

The  amount  assumed  is  supposed  to  be  low. 
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5.  Table  of  the  number  of  Way  Passengers  to  he  carried  on  the 
Pittsburg , Maysville  and  Cincinnati  Rail  road.  Calculated  on 
the  ratio  established  by  railway  experience  in  the  West. 


COUNTIES. 

POPULATION 

SQ.  MS.  | 

DKSTINY  | 

Passengers  1 total 
prsqmilej  Passenger*. 

Harrison,  . . . 

20,157 

405 

49.7 

39.8 

16,136 

Guernsey,  . . 

id  Muskingum, 

25,000 

453 

55.1 

44.1 

20,000 

15,016 

220 

68.2 

54.6 

12,013 

Noble 

18,000 

400 

45. 

36. 

14,000 

Morgan,  .... 

23,000  1 

450 

57.1 

40.9 

18,400 

id  Athens,  . . . 

6,072  1 

168 

36.1 

28.9 

4,857 

k Perry,  .... 

10,387  | 

216 

48. 

38.4 

8,310 

Hocking,  . . . 

ath  Belmont,  . 

14,119 

400 

35  3 

28.2 

11,295 

4,626 

| 70 

65. 

52. 

3,640 

| 136,377  | 

2,782 

49.1 

| 39.3 

109,332 

Note. — The  experience  of  Western  railways  has  prov- 
ed that  the  number  of  way  passengers  on  any  railway  is 
equal  to  .80,  or  four-fifths  the  population  of  each  square 
mile  drained  by  the  given  railway.  The  above  table  is 
based  on  that  fact.  In  this  manner  the  way  or  local 
passengers  may  be  determined  with  great  accuracy.  But, 
the  greater  the  population*  the  greater  the  way  traffic: 
so  that  the  business  must  increase  every  year,  till  it 
reaches,  at  least,  four-fold  the  above  amount. 


ESTIMATE  OF  THE  TRANSPORTATION  OF  COAL. 

The  coal  business  is  every  where  created  by  artificial 
means  of  transportation.  It  is  too  heavy  and  unmanage- 
able an  article  to  be  carried  over  land  without  canals  or 
railways.  Hence,  the  interior  of  a country  remote  from 
navigable  water  courses  is  wholly  inactive  as  to  coal, 
however  rich  it  may  be  in  that  product.  The  immensely 
valuable  and  productive  coal  mines  of  Pennsylvania 
were  worthless  till  the  Schuylkill  Canal  and  Beading 
Railway  were  constructed.  The  coal  trade  of  Philadel- 
phia has  sprung  up  within  twenty  years ; since  which 
time  it  is  supposed  to  have  added  150,000  inhabitants  to 
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that  city,  and  given  it  a vigor  and  stability  it  could  not 
have  had  without  it. 

In  reference  to  the  Pittsburg,  Maysville  and  Cincinnati 
Pailway,  it  is  enough  to  say,  that  it  passes  through  the 
best  and  most  easily  worked  coal  mines  in  Ohio.  These 
mines  will  be  worked  just  in  proportion  as  there  shall  be 
means,  and  communications  to  mine  and  carry  off  the 
coal.  The  only  means  we  have  of  estimating  the  coal 
trade  is  by  taking  the  growth  or  ratio  of  its  increase  in 
Pennsylvania.  From  the  commencement  of  the  Schuyl- 
kill coal  trade  till  the  year  1851,  the  product  of  coal 
mined  doubled  each  year  for  ilie  first  ten , and  doubled 
each  four  years  for  the  next  tiventy.  The  coal  transported 
on  the  Muskingum  per  McConnelsville,  was,  in  1853, 
100,000  bushels.  Suppose  this  the  unit  of  all  the 
counties  on  this  railway,  and  we  have  the  following  re- 
sults: 


In  1653 

100,  00  bushels  transported. 

“ 1854 

200,000 

“ 1855 

400,000 

“ 1856 

800,000 

“ 1857 

1,600,000 

“ 1858 

8,200,000 

“ 1859 

6,400,000  “ “ 

“ 1860 

12,800,000 

When,  therefore,  the  Pittsburg  and  Cincinnati  Rail- 
way, gets  into  full  operation,  there  can  be  no  doubt  that 
the  transportation  of  coal  will  be  a large  part  of  its  traffic. 

6.  Estimated  Receipts  and  Profits  of  the  Pittsburg , Mays - 
vifle  and  Cincinnati  Railroad.  Based  on  the  previous 
tables. 

Freight  or  142,566  tons  of  surplus  produce, 
charged  at  the  ordinary  price,  and  equat- 
ed at  half  the  distance,  55  miles,  - - $121,181 
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213,302  way  and  lateral  passengers,  per 
tables  4 and  5,  at  three  cents  per  mile, 
equated  at  50  miles  each,  - - - - $369,500 

Average  carriage  of  800,000  bushels  of  coal 

for  the  first  ten  years,  ------  $27,200 

Merchandize,  groceries,  and  iron,  not  includ- 
ed in  the  above  - --  --  --  - $50,000 

Mails,  - 15,000 

Gross  Receipts,  -----  $582,881 

Expenses — 50  per  cent., $291,440 

11  per  cent,  on  2,640,000,  - . - - - $290,400 

Our  line  of  road  when  completed,  with  its  connections, 
will  receive  a through  business  equal  to  its  capacity  for 
• profitable  transportation. 

The  foregoing  tables  of  statistics,  show  that  without 
considering  through  business  the  road  has  on  its  line  and 
within  its  reach  all  the  elements  of  successful  business. 

Railroad  experience  has  demonstrated  beyond  a doubt, 
that  the  local  business  of  a road  is  the  most  certain  and 
the  most  profitable  to  the  Company.  Those  railroads 
having  the  greatest  amount  of  local  freight  and*pas- 
sengers,  pay  the  best  dividends  to  stockholders,  and 
■ have  the  best  credit  with  bond  holders. 

The  work  of  construction  has  progressed  steadily  since 
its  commencement.  The  work  of  grading  is  more  than 
half  done  between  McConnelsville  and  Cumberland. — 
From  Cumberland  to  Washington  the  roadbed  is  ready 
for  the  ties  and  superstructure.  North  of  Washington 
several  sections  have  been  commenced. 

The  total  stock  subscriptions  amount  to  $479,850. 

The  estimates  of  graduation  amount  to  $447,840. — 
And  could  the  whole  stock  be  collected,  there  is  more 
than  the  costs  of  graduation.  The  receipts  collected 
have  been  faithfully  applied  to  the  payments  of  the  grad- 
uation, engineering,  superintendance,  &c. 

Some  parts  of  the  stock  subscriptions  have  been  ab- 
sorbed in  the  payment  of  right  of  way  damages,  and  fenc- 
ing. Some  stock  is  slow  pay,  and  some  subscribers  are 
unable  to  pay. 


Tlie  present  liabilities  of  the  Company  to  contractors 
are  small.  The  scarcity  of  money  has  prevented  clos- 
ing some  accounts  which  under  ordinary  circumstances 
would  have  been  closed. 

There  is  yet  about  one  hundred  thousand  dollars  of 
stock,  that  will  be  made  available  to  the  company. 

To  provide  for  the  trestling,  bridging,  cross-ties 
superstructure  and  rolling  machinery,  the  credit  of  the 
company  must  he  used. 

The  Directors  have  good  assurances  that  a loan  of 
half  a million  of  dollars  running  twenty-five  years,  bear- 
ing interest  at  the  rate  of  seven  per  cent,  per  annum, 
payable  semi-annually  in  the  city  of  New  York,  will  be 
negotiated  for  our  company,  provided  the  means  can  be 
furnished  to  secure  the  punctual  payment  of  the  interest, 
until  the  road  can  be  put  in  successful  operation  to  meet 
the  interest  from  its  earnings. 

To  meet  the  costs  of  bridging,  trestling  and  cross- 
ties, and  provide  for  the  payment  of  the  interest  on  the 
half  million  loan,  the  Board  of  Directors  have  authorised 
the  sale  of  the  domestic  bonds  of  the  company.  These 
bonds  will  run  six  years  with  interest  at  the  rate  of 
seven  per  cent,  payable  annually  at  the  Guernsey  Bank, 
or  at  the  office  of  the  company  in  McConnelsville. 

The  payment  of  these  bonds  are  provided  for  out  of  a 
sinking  fund  to  be  derived  from  the  earnings  of  the  road. 
The  interest  due  annually  will  be  punctually  paid.  The 
whole  income  of  the  road  is  pledged  for  the  payment 
of  the  interest  and  principal  of  the  bonded  debt  of  the 
company.  No  dividends  can  be  made  to  Stockholders 
if  the  Company  suffers  default  in  the  payment  of  the  in- 
terest or  principal  of  its  bonds. 

These  bonds  will  be  sold  to  the  friends  of  this  enter- 
prise at  the  rate  of  ninety  per  cent,  of  their  par  value,  or 
they  may  be  subscribed  for  at  that  rate,  payable  in  in- 
stalments, as  follows:  thirty  per  cent,  on  or  before  the 
first  day  of  September  next,  and  ten  per  cent  semi-an- 
nually thereafter  until  paid;  proper  allowance  being  made 
for  the  interest  on  subsequent  payments. 


Believing  that  the  above  rate  is  the  fair  value  of 
money,  being  equal  to  a ten  per  cent  loan,  and  having 
full  faith  in  the  goodness  of  the  securities  and  value 
of  this  improvement,  the  Directors  have  resolved  to 
make  no  other  or  further  sacrifice  in  the  sale  of  the  Com- 
pany’s bonds. 

Our  harvests  will  be  abundant.  The  wool  product 
has  been  fair — Cattle  and  Swine  are  numerous;  fruit, 
tobacco,  wheat,  corn  and  oats,  hay  and  potatoes  will 
yield  a great  surplus  for  exportation,  the  cost  of  wag- 
gon carriage  over  rail  road  transportation  of  this  year’s 
surplus  production  on  the  line  of  this  improvement,  will 
equal  all  the  means  the  Directors  require  of  the  stock- 
holders to  firnish  the  road. 

Stockholders  and  friends  of  the  Pittsburg,  Maysville 
& Cincinnati  Rail  Road  Company,  having  put  our  hands 
to  the  plough  shall  we  look  back,  or  shall  we  adopt  the 
saying  of  the  wise,  “That  there  is  nothing  better  for  a 
man  than  to  rejoice  in  his  own  works.”  This  improve- 
ment is  emphatically  a work  of  the  Stockholders.  Shoul- 
der to  shoulder  let  each  and  every  one  stand  by  his  own 
work.  This  is  the  last  call!  The  Directors  feel  confi- 
dent that  the  friends  of  this  enterprise  have  the  ability, 
and  hope  they  will,  without  delay,  cheerfully  come  for- 
ward and  purchase  enough  of  these  domestic  securities  to 
meet  the  present  contingencies,  and  place  within  the 
control  of  the  company  means  to  finish  the  work,  which 
will  henceforth  yield  them  its  daily  earnings  and  eco- 
nomical facilities. 

T.  W.  PEACOCK,  q 
WM.  HAWKINS, 

JAS.  A.  M’CONNEL, 

MILTON  SEAMAN,  ^Directors. 
WM.  LAWRENCE, 

JOHN  FORDYCE, 

SAM’L  STRANATHAN,  J 
M’Connelsville,  July  4th,  1855. 


